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The outbreak of the international financial crisis just like a watershed, ending the 
accelerating growth of China since 1998; growth in China fell to 6.9% in 2015, less 
than 8 percent for 4 consecutive years, indicating that China's economic development 
has entered an economic transition period with lower growth rate. The “new normal” 
require a higher efficiency of tertiary sector to ensure a steady growth, which is now 
low in China, and the financial services sector is no exception. However, the financial 
services sector has a global impact on the economic. This paper would like to measure 
the efficiency of financial services sector more precisely, investigate the causes of the 
inefficiency from the perspective of financial enterprises and shed light on the question 
how this inefficiency affect the macro-economy. Firstly, we use the proxy variables 
estimation to measure the efficiency of financial services sector, providing a more 
precisely measurement. Seconly, we conclude 3 typical institutional distortions that 
affect the efficiency of financial enterprises, and construct a simple model to explain 
their mechanism. Thirdly, we use a panel data of financial enterprises to verify these 
mechanisms, and provide positive empirical evidence. Forthly, we construct a DSGE 
model containing a productive financial sector and heterogenicity of borrowers in the 
money market to simulate the effects of the “efficiency loss” and the “lending bias” on 
the marco-economy. What we found are as follows. The efficiency of financial services 
sector of China is relatively low, and imporves slowly in recent years; this situation can 
be explained by the “efficiency loss” effect and the “lending bias” effect, caused by the 
ossified operating evaluation and regulation and consequential incentive distortion, the 
regulations of market access and the intervention to the lending from government; the 
“efficiency loss” effect significantly impresses the economy, while the “lending bias” 
effect weaken the transmission of financial efficiency to economy, so an improvement 
of financial efficiency cannot boost growth as expected. These research enhance the 
understandings of the efficiency of financial services sector and its causes and effects, 
and indicate the importances of improving the efficiency of financial services sector.  
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第一节  研究对象和意义 
2007 年国际金融危机的爆发犹如一道分水岭，结束了我国经济自亚洲金融
危机之后的持续加速增长；2007年之后，中国 GDP 增速转而进入波动下行通道






































































                                                             












































                                                             






















































第三章基于金融服务业企业层面的数据，分别利用 DEA方法和 Del Gatto et 












































































业退出带来的样本选择问题，因此最终采用了 Del Gatto et al. (2008)基于


















异化影响作出明确的分析。2008 国际金融危机之前，主流 DSGE 模型对金融机
构和金融市场的设计相对简单，模型中没有对金融机构角色和行为的详细设定，
仅仅着重刻画利率在货币政策传导中的作用。危机之后，金融部门的角色得到重
视，相关研究相继涌现，为本文研究提供了较好的支持。本文选取 Christiano et 
al. (2010)的模型作为基础模型，因为这一模型带有 Chari et al.(1995)的生产性金
融部门，有利于引入金融服务业的效率。在 Christiano et al. (2010)模型的基础上，
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